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- -gM, 30 smr, ion ' 

STTTflta TjfcT^frT aftt Mm to ( UUM* M*) (WM) Mm, 2011 

TFT. TT. T^.T3|.^-T^T.3TTT.3fr./3fr.1^r/2011-12/22/27648.—*fKcfa 3?fc Mm to 

1992 (1992 15) «IRI 30 OT sfa Mm to (Wfe 

M0 Mm, 1996 sik to«R ^ ^ M ft'HMaci Mm ^ttctt t, 3 T«if^ :- 

1. ftWt eft STRctor jrfcfigjcr 3ik # (qraqftcp ftfa) fasten) 

Mm, 2011 mi on ^toi 

b ' : 

2. %i 

3. jricT^cr 3fhcf%rf^ror ^ 1996 3,- 

(i) Mm 24 , orai ftm & ftnlefRacf % srfcRento 

3*to,3rafcp- 

" at i Ra m iu AM4i »k«k fMw i ri i refoStH 

* 

24. 3flftcT jratl 35q^, - 

(c|5) f&RSt %5 ^ ; 

(*S) WT fettllcWIW oft ^fcTcT cHlftrfaf 

3racfto fafWl, to ftjMr, tan ftW, ilto ftfM 

(1) 


3323 GI/2011 
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t ^ & oR* 51# PTO am &JT3ff & 

^ M ttecwiiii # % ^ ferret ftferaT 
%fteraienqt %fte? 3 r fT: 

r 

TC5 f§5 anfer sraa tet wi *tt 3roft wqtiftieff & w % M 
tocMIM >9F (*g) tetfiRTTCIT 3R^TRT, *lfe - 

(i) ^ pr m ifc jrfcf ^ ^i *ptor cjk fe 3fk 

jrfcf^fcl f0<4IcJx r 1l L J-^K cHcW-aid*! ollcT g> ; 

(ii) foft qifcll 3^fiffI3?t r Sift <J>tf Ft, $1 p cfRjft f, ikt 

JIata) fellTON & fcfGT 3TO-3TcITT, 3fk 3 T^aH 
3iRwm teft t, vKl ftPratf & 3itfR arasw* Ft ; 

(iii) *jf tet t % fasj-forf %diTONT 3 a&i fli facft 

fkr-wf # ; 


(iv) ftcHmi a>r amra ^nfert 3 ik ^RotksS sil ^yht 

5^51 cfSJI 3fclftcM 3 weite jir^mi; 

(v) fer-^repf A arqftgrf qftfeM Ft, ?iT *if wi ^ wmn 
teft ft? 3^T wf & ^tcT, ftfttn'Hctxif (£$3135) 1%cft cfc fcTE 
wmczr '?nfera> otrRsrar zn ^tr' aik 3^ ftn? 

*ITT<ist & Mdx^cMUI felt affit f ; 

(vi) 3 F ^ 5 rt siftm Hcte ftfti & ftro ?«ra> fafb 

g^dt t -m to ftfttiH 3tw afk arikci 

antcR g# h 3ikkiftj mm srcr srafer $ 

qtMfcrat m ^F^ra r ft, wto srfcnjtci 3lk ftfora it£ 
ftrcw fop ftft) (^refrtrc) ftiftzm, 2011 A aift^RT ^T 
cn^% SF*#tf $ 3Rfo fee; 

(vii) 3 F 7 i^r (rfrsg^r) # ft fttiHdxiM (f^rat) 

af%ci o^aFK ^RifWr t fdR#j arcnfa #T 

pfcnjfcT if ter ^TafR cR cJSJT W^d SI1MR 3TI^T SRCI 

5RicfT % intzpr ^ m 3fk ftei, fte; ^ 

^S # ^f^fcld fW ; 3fk 


(viii) ^ ^RfecT w*8i % fe ^?Hici 3nkd srn tet tefe 
^ mfefPi# 3^c 'jtf ftepcim ski aiRici airns^t 

mn ^T FOTR ^HTcT 3?r JRftlcl te Ref 

tefcjft ^t ^cRdT if anett t: 



hM in- wT5 4] 


__ ; 3ren * n < »f 

^ *** ^ 3nfe sratr m$t, ^ *n f^cgl wjqfM % rot? 

3Rct cT<J> sqro 3TTB(l%T ftftj $ |rg ^f^TPT 

asr femrr <* 3hm 

TO 5RT (mPiIJvc, fqjqi oil#, Pt*-i(jlRsa 3jf?ltef ?# ®T 3PTOIPR f#j# 
5n##53rertSto > 


© to to % jrfcf wf ^thisjh # et feu 3nf%er jratf 
& *ps? a5tflfa5. jN#, #a> 3 }^, ta> crar jrfcrtjJ# 
M taia>aro-aK sm-Ofm # snfr f 3 ?fc faftra 
feiraamt $ 3ra#t 5 ih»i- 0 a® qftr *g# # 

TO# #> fcTO JT^ncft ft?lHH ; # ; 


(ii) TO Wwii 3i#fin3fi, *jf# a?r£ #, a# 5*1 as# #, 
ItbqiqmN'l # % Jlrt)d> flNBSTO #5 frlE 31rRI-3lcia, 3ift 
9^ g ptlro 3jf$wra as# i. vfe ^ftTjcT ftfetpfi #5 3ltfa 

3na?q®Ff I 

wdroor:- pff#Pm#5jr!t[3R#>feB, ?ras "agraas 3 rorfoi 
# TOfafa aWtf g# Hi# <ct jfa ftfi ti Hdxtt 
(ft^ros) tl 3 ifcft# sft easar ■ft ftaHoxil an f#fa % gfrfa # 
jrf<^icr ^ 3rfb^ =r 1 


( 11 ) w-ftforo ( t6 ) & p^tnci ftqfafeia 

3TcT:wilMrl m oTT^, 3TSrf?f :- 


( 17 ) 3IT ^ r fe*St # # ftf%tiR (facter) ^ 

^ 4 \‘ Jf^feftfelR 35 *^ d>f^3R9RT %of jjg ^cM^ I SHfH? 
*?mcb $ a* fen hr ^ nr#? ^ ^ 

(TOWRcfc ftft) fafem, 2011 & 3rf£pfTtHI % q ^Tjfd crot 


jratj 3?rft 3^Tfcjftm^T (Pffor) q*g>^ 
wrjnnfer g& BassrrcRSt feft i 4 


Os) 3fifer m <m3\ ^Rci & *T3Rfa % ^ 3 ^ cm<mi 
^nT, fefrt $fert^ ( ifimms ^r (^fe^rr) cmrftferFT (Pt^t) 

^ fe 3nfer nro foRfe cpitotot itrct ^ gj^: gf 

^ Kc ^ q ^ ^\t Pfftr) (^MttR) f c i pKiq , 

2011^# 3 rf^Rr^ grft^ m>?ri 3mftr ^5 ^3^ 

3^*5) 3#^ 3^# VR?T ^loqttb cfS 1?tcR : 

TO} ^ 3lk fe ^ ^ ^ 3 tRiRcW 3tc(fb 5fOT 3K ^5^1 

^ ^ onm # fe 3^ 3^ ^ ^ ^ ggf 

qfeinTO ^ ^1 qqfe 951^1 2IT |" 



(iii) ftfto 36 it, totfto (3) fc mm,, 3<t-Wm 

fen of^n, 3&fc {:- 

"(4) 

Trtfect to ftm srorif ^r to to ft* a* 
tor oirtt ft, nfft wnfcr <k to ’trwoEiK'' trai faiRct t (e»to) a? 
gjft £t ge ftto tog * 3tat fts* tft toaFK v mwtimt. 
^ MK^iR ar fttoi * to toft it, 3* to ftteraxM 
(Rtoto) a>r ioH<b n^ i tot it torere ~jh tofr tor ic ft : 

to tj? ft> 3 to jratr tot *jf ^rtor ato ft* ^ 
few / to) it tofe to ftoor to to amr f, ^^ cir^q gH 

^^ ^ ^ to a#, w^tfpit ^r wriftt'K Ertor^wRsa 

gu tot mtoto ftftrtt *® to toft #. &* tot 

(PtoiaS) <ft ftos ftrfto it attf ft toam ara 3 tafa % tor * ?e 
Ft : 

to 3ik ft> 3to sto tot toto to fa-t 0 ' to ^ 

%f f^rffer tot it % wtrt ftftorcto (fato5) <ft aFan 3tot 

gnft 5 aicTT ft oftft l 

wtflam > ^ ftPm »g*to * toer, we to to ft jpg. 

tor, tot, ctoar torae. ttoat ^ftPruR (a-r fflai), toWr 

ftftor (fto) tort, grotto toftto srato ton, stator 
3toa toRi 3ik totr ■rroqqei'". toftcra f I 

(iv) ftfto43ft,toftto(i)ft- 

(^ to(to.toft,tocratgts^ft , ftfttofttft toft; 

fg) to (a) % ^tot, tftftMto to to 3 ratoftcT tor torn, 
3tftcT > 

"(o) 3 rtoag jW ftor sik mittot to lotto 49 ® ft> to (i) ft 
ftftft'st" 

(v) ftfto 44 ft, (3) to#tor it totofta ft tort, 3tto- 

•(3) ^ftftot^3to3rtow^%to3Rten3aafbcitto 

RraKt, MK-wRa>fftftrltSftt wrIctir ftrfcnratf at u i aft ftft i 


(vi) 3 rraro vi$ ct> rj?3ift, R*-rtciRsa 3tcrtra 3tfc ftRsut 3 t?r**jilfta ito 

toft, 3tto •- 




fqm in—4] 


3RRktHi 5K°i Rtfir toW 


q RnraiS 


495. 3TKJR 
H#- 

(i) "srcrehcH 
jft jrrafa 

CMI^ <91 <Jil 

^rr Jcrfci^cT 
snRcutf n 

fesffofi i 


r ^rt era? 3 iM^rt 

' I ; 

rawfiftr t *SN 3 ifitfcT# 

15 ^ ^ ^ frjfcw l ®T ^HeW 90%) 3ra~ d< xR] 

NWqtixiWI |oft <MlM JTcRl\cWI q ft4)jHI3fi ?7T 
^ flTgd t oft 3ra#fer 4 ftfttiM (ft^T) 

T *Mtll & J^UhhJ S $ 5f?7r jrfcfljfcRfi 
fckscl, itfU $•$ foPitj-Hl cfc 3I^tiK 3F£f 3J^^J 
\ 3ra^m rt mM m sfMorcnjff *n f^ azf^R 
f 3l'lw4) oiPkj 3R^ 3# qfirfforHiy# <£t 
t I 


rU 


i * 3CTfew ;4i^ ^ mr 5IR) jjpfofa 
ra^ wr ^ ^ 1^1^ m ^ aiftrafer dm 

• flfafcid g i ' ' 




‘ ^ i foi o> ^ r^ras" % 3ffi$<r % v 


%-ffel & "*sq 3 Weft? ftpTef #cf) % 

T 3ra^RtRrftxT 


kiPik \^ F Q 

HTi^i 

"fiSaSi" 






3TGTRI 3^CI UHwRcd 5RT ?n*ft TRj) 3Tc ffl<tH I 

»r Rrftj ^ faff tR tfi^ i 

|R ftfalft » 3RT ^ift 3qw 3<fc *TT fefd> fo«jj d 3fr dgtk 
51# 0^(1$% fa# ^ 3I-qei| a^tftfeT ^ Ft tJT 

*** **** & ^ 3fa*TCtRT ffafo ^Wf, Mt 

^4) fcfaSElff *Jlffl<ff 3ffc3nf%cr5I^€| #fvf£fi <TCcfFJlfat I 


23 Qxjn-i 
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495. cfl^ & ftlC Mtekil 

(1) -f^aTTPr a^ar^cFTr ^ 

qra wit # ^qf ^ 3T^WRT 

t 

(2) < 1 jK#cKU 1 smium faftiW 9 3I#T &3cT 3*3WHT ^T 

■ftfti ^14 cfi^r m jrccirer ^ ^ 3nfca> 3>r stsh fen bit 

IJcT > 

(35) OT ^ 3>R TRI ^ 3T^ftl 5& 3raWRT ftrl-Wft # 
(5g) 7 3 Buffer TOcfT *fHS5 3K<ft # I 

gff 35crft 3iftd?r Btft oit jrratora> ^ fcft ast 

OT^^T75%tIFm^c(t^ I 

4901. 3 i<KktHi ^koi ftfti *$*# $> ftrc ^Tcf 

(1) gff^T^TT 7g0f ftffr ^g[Ti t zn eft ^ftcf ffgfa ^ Tl t^Tl 
^■r) oft qfa % 3flftra> $ 3f9ftr ft> WTa rRh<to^ ^ ?T 

ZR faKT^l & Bjq^efrcif (cffe-fH) 

^71 3RTOT 3Rgfc R3> RIF ^ 3fe M R Ft & ft clrft 

(2) 31 tRK*H I 5RPT ftftl ^cftftt $ 3ft ^a»TM 

Ucmrial ft ft^TT BflftRT, TCJ RF Mt ^ _c1: 

^RRTCrT tftft <fc q^EfTcT # olTftftf I 


(3) Wfe ftfM TiRft'OTT ftftl 351 \ 

^Rfc ^RIoR (ftiteraft) 3ft 5^ ^ 

Bnferot ft* jr35R 3ft mz && W 

fcifttlR (f^RT) I 


[*TFT III—^trg-4] 




(4) 


=? 


(5) 


( 6 ) 

(?) 


( 8 ) 


* b,w ' 

ar 3 irsr so; *ra ^jjt i 

3w^ meqt ftfa **r # apft ipft note ^ 

JS 3 !; *&»'•”?« PM| * mi t ra m«» 5£ 

a SL fc,fc "**»«♦• **$ 

^ f* *"* ^ <*»«*) 

! J 

ji • . ^ ;• 

^ 4*51^4 *"? ^ infer a* Jrae ®*ut 
« »M ftftflBfcf serf f^ror *m fe 

JJJ ®r v ft* m# % ** * ^ 


W 


snar qr snftr ^ sn*fl 


493. l*pRJH f)5|^[) 


(1) 


SLZV2S' 3 ™ mm -%& * ’*^**"3* VI fttor 

otwrrt * I#*,* (ftfc,, $ ^ ^ ^ 

^ttas^sassi;- 
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(2) (i) & afltjqtftr, 3 tott3rt gprftfc 

^ot $ftg# #qtft, ftrft) 3ici4n 3ra^RrR, 

ftOTi qRq\oFri3ft % cnfr otmM % ^r^nfr 
fttRlM frog ^MrTcl #, gi% HW 8 T 3 ^TRTOfFcT T^d) 
iwctoi # I5fr totk fcracfr 3lk fd> 

(3) f^T 3RTTCcHT ^T Tcffa & offaT-^d> <TC cH^ e<ft 
3?fa ftf^ 3ra^r<rRT ftftl TdSfa £KI ^zrft wit fPf TOT & 
Tt^^pFTT^mr t 

(4) 3>r| # 3R# TT# cHd*i<tRT T$# & 

* 3?#T, ^ aif^fi # sfg^TcT % 3lfte ftPitiM 

(Prfor) ft?# eot 3rarrctBT *jt qfttftoHT jrcftoH 

gmrt oft 3rariT6Fn 3 ftftrarc (ft^?r) #f Tjg>r grft *jt g>i 
dF# h sratoHTrf ^foET £ eft Wf\ ^T 3ilftcl«Jf 

SR ft# EOT 3 OTWTI OT# <11 qtoVoHT <?I STOtoH 
WFFT oft ^ cWI 3 fTTS# ofrf^TcT d#f TTcft qfMoH!3ft $ TOcl 
fe serif #R£fa£# i 

(s) <£rf jiwTtRT wn ftftr t$K t#r c& sp; 3nf^crof ^ 30% 
jrfrT^rcf % 3 rftra> g>r f^rm^r (fR^9T) iza^cf 3 ra^i^cFTT ^q^fr 
TfT qftqjoRT TT ft$fa JI#oH 91S# oft 3TOTTOT 3 ftPitlH 
(Pft?T) ^ cre* m m Tfttfa £ $ 

?m <T 3flfc# TT ft)# EOT TIOTTxRT OT# TT 

qftrfftRi ftfta praftFf steR ftR^t fttor (Pftn) 
3trif % #t # £r *jt ftn^t ^ftr §£ 5 £r <St ijri cTOt 3 rrr<# 
oiPld d# dlcft qfeitoRI3Tt df>l OTd fd> sR# 3 T# d&>ft : 

TOJ TRf ft* fr# ftfttlH (fr^l) #RT *U# M ?mT 3n^T 

OT# # &) ^ Slater ^ 3ilftcE7t h 50% eld) 

^rfi an^eM ! 


(6) 3)I'| # 3lTTTT3TTOTftftlT^tT- 




*IR<T 


(i) stoW or qr w? <# feft 

■Hfllw srfcr^cl i| ; 

(ii) jrratera or 5^3 si?gaa jit w$f cwft srcr 3 rftmrft 

w if fefferfeft 3rg^|Tm jjfejfa # .- 
w ^ qf ^ <wft eft feft 

yfn^Tciaaqi ui</i<ji<i> nr ^533 *n ^rgiEr as qfefi 
a sra^ i-ww *Mpnil <jr ft%q srefer giF^i gst gof fro 

3ii*ig 4i JiPia cw-> auft qR4).jHial eft ara?r fe^or #, 

™*3 3nfewl qufltf JficRM % 31^135, ;?nfejj 
3> 3lyila*( aflt jq<|gfr % ifcrcftjft fefcjpfi 

(M^if) & fete i'ftPreiBcRtfat ^ ^ 

jraietewf&3TEZI#T, ; qr 

(iv) qi^oid) m 3n% jrao cwft zn ^ ^ 3 # $ aq# 
feft arfe or xrfcnjfcr $, sir ftfton 
(TO9i) M t eft 3 Ft <ft sp; snfemf & 20 % 3 
sfo^, =zrrf%raf fcanpftiiH 3ik 3^gw ^rorf itfe 
1W aft fftfent (ftM) fee ftfenaasrfat 
(™^) ^ ^ W^O^KWl & 3T&TCSN, 




49«r. aniRntil <j»t ^rM!g)-j 31 k 3 nftcT gft 

(1) swiw 9E<a ftfft *ftq spa EnRct aifeft} wt gnfe 

*qftt pa ^nftraf sfrr 3rjftfe f^nsdreff % srarc ir 
■«5ra3 piw ii^tfcrof & $m ir fen 

onftnrl ' 

(2) ■gpjfer 35J sTcii^oilqxui fen gjftm 3ffa ^ jj$r ij Rijfej 

^ jrf^ ^ 31^ ^ ^ * wfe % turner 

% oar cfNr aaf # 3raRr cisfej ^fe? ^ snftft i 

(3) ^i<%W" ^qfei ^5 fern oft nftt q ^faai eft 

^«fr arewft* ftfftftt ft; ski 3f)< *r# rRgmftgfe 

6 ki 3nctRici> ^ $ <$ 1 

'hll2 6Xl)}-3 
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( 4 ) 


OTffci sraa fc M m 313 ^ ’S’*" 3 * ^ ^ ^ 

•^ERT3 ; sn^3rTf jrac fen enroll I 


(5) 


STRlg> •Hd'H'UHl 5CT 


15jftj t 5f5t 3Hf^T W* & ^ *• 
jicifaifeTHT^t ^ $<i<3 yii u n ^ ^rrcfift l 


495 . 3nftcT5rcra a>M»t) & wtioll 

( 1 ) gnftasraawa 3irafta5 fs^sikofifeiijratH^^^ 
* jrern# 3ifccpter l 


( 2 ) • 3 nft?i sraaa> 3 H#hht »»t Pifa ^ ir^gnfe i^ ^ 

ihie 3 arera; cRERcn air hicr a&ft 3ik ft; 

3 HJ)njca 3 ait| iiftgitf groa^if l 


(3) 


3nfel jraO 3*Fft 3RRITHHT ®lW ^ 3n ^'^L^^! 

it am# Mu M ^ sftai & aift i^t & Pro 
3 )}^ fc ibuj fafom 4 3iftfafea <5»3ift?tf4m- 
^HTqiRTgif^rotaiistftfi c p^Ti i 


(4) 3n%Hwa#^#rf^^^ 53l ^ i ^ T ^^Lt 

ftfM ftPf Q H W % 3^tft SK ^TI^T W*i 35 

yla^ci to 3TPRTT % I 



aifet HTO aw* PlPRRit 31*4 3W ^ a^fijcl Pt, 
TTFRTrnjnrcT 'S5ia5 C34r€ol(133^Itt3Jt) 1orc$ (ioHR) ^PlO 
1 M atf ef5presRctifei ?t, 3 ^ ara aRTn i 


( 6 l snfta siaa fe* SOTifrrot * wmi a? 

() Sisti^snf ™*im.w**J^to** 

%E WTO5 3I5TO R4§FRnft %3T 5TSRTT * Pl#a 51* fG, 
afe3iMto^,a#ct^a^r3iiR#tt I 


49a. y-WI<4 54Hldof 4 yq>£lsp-< u l atP 3I*a momTIw-vUI 

( 1 ) wrct sot m fr swi 



[m 111 — 73 X 1 ^ 4 ] 


ms TRx^f : swmmxn ‘ • • • . h 

<rcfcr # m M 3ik mfam araffe; #r 5ft st£ skt 

rs rs rv rv v J *y , 

IcIHia T«4 offi!! | 

(2) 3T3RRtHT 3FT ftftj ^ $ M)<Wfci4t JT^WTt 3ffc 

vrf^aiTOt 3^N: prasiV^RTn 3mf3^r ^Nt air sht 

ftrfi an?) 

(3) 3m^tHT wn ftftr %> 3 fern i^r mh fa^icil 

^ 3R^T #T 5f| ^ ^RI aTIU i 

49r. i^ife an t steragre 

(1) wffe, fen# fgPtaH towt f t snffe jrao or 
*rr# a*rft ^nfM *jt grfsnfM *n ftfofer brt M ^ 

^r# ^ocraBi^t eft 3fe skt %&i<a?K # 5 & 4fcR 
aigwcRi 3rfferfr aft ij<jxi fcb^baftai 1 

( 2 ) ^rgmeFTT 3rRj^r?r ^hra % 3^r 

aft jR^cf afe 1 

( 3 ) ( 1 ) 4 ^*nffe ocrf&ier wM, fM ftPmn fan 
otictt t, 4 ^oqg^R: a^ft ^ ^nf^r 3f%M^, 

3R% ^fcld 3TffttI a^ft ge t* ' 

(vii) 1%Pm56#,- 

a>. 3 ^-W^w ( 1 ) #, ^ fam asrfer T, i%?^ v ^ yfa^iftrair 
safe; 

>g. 3a-f¥fer (i) ifc tooct, ftnfcifecT trcg$ 3RmiftcT fen 
safe, arafg > , 

"tRg ^ fe 'fcftWfR caffe fefe ^7T 3TOI nfe<T WK 

fe fe ^a a xM (fafeaft) aft tfif -m ftftffe 5 ^r $ 3fe> 

<fjR$#d f-fe qft arc; ^ct^PHcb w # fer on fear r ; 

tt. 3 q-ftffer ( 3 ) & TOng, fanlciftici w3a4gfe*R arnrceafftci 
ferr orfen, sfer :- 

"( 4 ) 3 nfe m® a5nft ^ ^R^ii arffe fnM ^51 ffe Mg'tadT 

f ^ 3TT% <R Siaftfa a5ft4f_|V__—--3--— 

\ tor, 

[fePR IIT/4/69 1 /5TOT. ] 
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'TO&qoi;.. f . 

TRdto jerf^r sik fftfera M (qrrwfcf) ftfa) 1996, ^ fftfenr, 

351.30. 866(3?), 9^W 1996 aft ^RcT ft> TToTOO ft Suffer §U £ I 

2. m$m ofejfo 3lk at£ (qR^qtefftfa) fftfftqo. 1996 corona - 

( 35 ) 15 3lftcT 1997 aft TTRflta pfcnjfcl 3ik fcjPm at£ (ORWftcJ>fft%) (^tsfteR) 
ftPm, 1997, a5T.30. t. 327 (3?), SRT 

t*0 12 oOfe) 1998 aft ORefrq offt^fcl 3lk gt£ (ORWftcO Rffa) 

fftfftqTj, 1998, ^T.3IT. ^.32 (3?), SKI 

PO 8 few 1999 aft tir^t jffejfcr 3ik Iftf™ ate (pr ^oRcs ftftr) 

(TOtER) ftferq, 1999. 351.30. ^.1223 (3^), SRT 

(u) H orft 2000 a?! snifter yicnjja 3Fft^fafercr ^ri (Pi^qfe) ftfe) (TreifER) 

Wm, 2000, 351.30. ^T.235 (3?). SRT 

(S-) 28 20 00 aft ORafa pftnjjcl 3lV< few? M (StRi^cT 3 Pftcftq 

aft aritef) (^ER) ftPrn, 2000, 351.30. ft. 278 (3T), SRT 

(3) 22 2000 aft Trr^kf offt^ci 3?k feftw (wfe ftftr) (^rt 

ftftfER) fftfwi, 2000, 35I.3H. ft.484 (3f), SRT 

(T5) 23 5Rclft 2001 aft mSm pfejfcl 3fk fftfftoq M (wfe ftfft) 

(ftfttor) ftfem, 2001, tfl.30. ft. 69 (31). CRT 

(3*) 29 of 2001 aft mfo r pfejfft ftfc fftfea ^ {ocq g fMsRT faPitiH 

WTTS) (ftftftR) fftfelO, 2001, 35T.30. ft. 476 (3f), SKI 

•(W 23 3pf 2001 aft ORefa pfe^fc? 3?fc fc|P m M (qFRqfe) ftft) (^R? 
OftfER) fgfefO, 2001, aiT.3ir. ft. 698 (31), SRT 

(5i) 20 o>fet 2002 aft srrcSter pfcnjfcr 3fk taRra M (qmqffta> Rifti) 
(ftftTERjfftRRR, 2002, ®T.3n. ft. 219 (31), SRI 

(5) 11 2002 aft ORefft? pfejfcT 3tk faRma at# ( ompRa ftfa) (^RT 

ftfttER) fipm, 2002, 351.30. ft, 625 (31), SRT 

(3) 30 ^cir| 2002 aft ORato afrnjfci 3lh fcifaoa atS (orcrofe; fftfft) (few 
ftfttER) fftfeFR, 2002, aft.3TT. ft. 809 (3F), SRI 

(S) 9 ROW 2002 aft STReffa pRpi]Jft 3lfc fftfftoq fttf (PKWRd) Rlfft) (ftt?7T 
I¥h<R, 2002, 051.30. ^.956 (31), SRI 

(s) 27 Row 2002 aft siRcfta pfcHjfci 3it^ foRm {aria atfteifr srt 
oita 3fk ?oRa 3nfetfqa a^ft ft) fe? pfeo) fgfWi, 2002, asr.a&r. 

. 1045 (31), SRT 


[W] III—4] 


ma T&m : 
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w 29 ^ 2003 asr 3fl^ 

ftPm, 2003. 351.3H. *.632 (31). 51* 


(3) 12 3R3fl 2004 <$1 wftft Sft# ^ (tTRWfe ^ 

(WtltH) ftfaOT, 2001, 11lfe/iW/%/4/2004, 5KI 

§>1cTC faPl<W, 2004, WIM. U 398 [31), OT 

(5) 12 opmft 2006 « ' write aft# 3ik:f^ ^ ^ 

(fl^ttSH) fifew. 2006,3>f.3fl. 38(31), 6KI 

(a, .22 ^ 2006 t^sft# 3faftftte*S (rn^m m 
v^tRjftPWJT, 2006, 35F.3TF. 783(30 

^rHeh) 2006. ®.3n. *. 1254 ( 31 ). pa 


(P5) 27 


27 2006 351 ~ ■ 

?Rtr?H) ftftW, 2006, m. ^.11T5lft3t/raa)fi/%/83065/2006. 5K1 

W ?8 ^ 2007 3>t 5ft# & ** (m ^ ^ 

„ e-j^ww" 

ftppm. 2008, a.0cre^)-m3ll73ir/^)w/2008/03/l23042,5RI 

22 Td 2008 <a urcta sft# 3*1 ft#> ** ^ ^ 

5H9tl«H) ftftm. 2008, ^.OT.O.S>.-P1.BH.3ll./i).W./200e/09/126202. 51* 

3|g (qnwfoj ftftl) 

i/2008/24/139426,51* 


(q7g)29 ftffiRTC 2008 3>t *rc3)* yft# 3*? 

WlltH) ftftq*. 2008, <i.ffiTCD-B33tR 

ftprt 0 3tf H 2009 <& W7#a Jlft# 3»7 flNw'ril* (ORWft® ftfo) (^ tR ) 

m fSSum. iwi.«.m* J*Kft»i«wi«w. va 

(TTOl 5 313 2009 35t lift# ftfafl* M (mV®® ftfa) (^S?* 

ftfJrn, 2009. 7i.mB.ii.-tH'31R.3il./^.B=1./20 0 9-10/0 7 /165404. 

^RT » - 

(HS129 OE# 2010 3* aft# 3jk ftftw ^ (MRWf^ftft) 

^ Si. 2010. ^.^-1^/^/20.0-11/13/13945.51* 

^iadftraie^ i 

S3J2Z af/tt' 1 * 
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SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 
Mumbai, the 30th August, 2011 

SECURITIES AND EXCHANGE BOARD OF INDIA (MUTUAL FUNDS) (AMENDMENT) REGULATIONS, 2011 

F. No. LAD-NRO/GN/20JI-12/22/27668. —In exercise of the powers conferred by Section 30 of the 
Securities and Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the following 
regulations to further amend the Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, 
namely:— 


1. These regulations may be called the Securities and Exchange Board of India 
(Mutual Funds) (Amendment) Regulations, 2011. 

2. They shall come into force on the date of their publication in the Official Gazette. 

3. In the Securities and Exchange Board of India (Mutual Funds) Regulations, 
19%,- 

(i) regulation 24, along with its marginal note, shall be substituted with the 
following, namely; - 

“Restrictions on business activities of the asset management 

company 

24. The asset management company shall, - 

(a) not act as a trustee of any mutual fund; 

(b) not undertake any business activities other than in the nature of 
management and advisory services provided to pooled assets 
including offshore funds, insurance funds, pension funds, 
provident funds, if any of such activities arc not in conflict with the 
activities of the mutual fund: 

Provided that the asset management company may itself or through its 
subsidiaries undertake sucii activities, as permitted under clause (b), if, 


(i) it satisfies the Board that bank and securities accounts 
arc segregated activity wise; 

(ii) it meets with the capital adequacy requirements, if any, 
separately for each such activity and obtain separate 
approval, if necessary under the relevant regulations; 

(iii) it ensures that lliere is no material conflict of interest 
~ across different activities; 

(iv) the absence of conflict of interest shall be disclosed to 
the trustees and unit holders in scheme information 
document and statement of additional inf ormation; 

(v) there are unavoidable conflict of interest situations, it 
shall satisfy itself that disclosures are made of source of 
conflict, potential ‘material risk or damage’ to investor 
interests and detailed parameters for the same; 



||j_Tgprg 4 ] ^TRcT ^JT <NMj| : 3T^fT^I< u i 

(vi) it appoints separate fund manger for each separate fund 
managed by It unless the investment objectives and 
asset allocation are same and the portfolio is replicated 
across all the fun^s managed by the fund manger, 
within a period of six months from the date of 
notification of Societies and Exchange Board of India 
(Mutual Funds) (Amendment) Regulations, 2011; 

(vii) it ensures fair treatment of investors across different 
products that shtfll include, but not limited, to, 
simultaneous buy apd sell in the same equity security 
only through markpt mechanism and a written trade 
order management system; and 

(viii) it ensures independence to key personnel handling the 
relevant conflict of interest is provided through removal 
of direct link between remuneration to relevant asset 
management company personnel and "revenues 
generated by that activity: 

Provided further that th<i asset management company may, 
itself of through its Subsidiaries, undertake portfolio 
management services and advisory services for other than 
broad based fund till further directions, as may be specified by 
the Board, subject to compliance with the following additional 
conditions:- 

(i) it satisfies the Bodrd that key personnel of the asset 
management company, the system, back office, bank 
and securities accounts arc segregated activity wise and 
there exist system to prohibit access to inside 
information of various activities; 

(ii) it meets with the capital adequacy requirements, if any, 
separately for each of such activities and obtain 
separate approval,' if necessary under the relevant 
-regulations. ' 

Explanation: - For the purpose of this regulation, the term 
‘broad based fund’ shall mean the fund which has at least 
twenty investors and no single investor account for more than 
twenty five percent of corpus of the fund. 

(ii) in regulation 25, after sub-regulation (16), the following sub-regulations 
shall be inserted, namely: - 

“(17) The asset management company shall not invest in any of ils 
scheme, unless full disclosure of its intention to invest has been 
made in the offer documents, in ease of schemes launched after the 
notification of Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 2011: 

Provided that an asset management company shall not be entitled 
to charge any fee on its investment in that scheme. 
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(18) The asset management company shall not carry out its operations 
including trading desk, unit holder servicing and investment 
operations outside the territory of lndiu: 

Provided that the asset management company having any of its 
operations outside India shall wind up and bring them within the 
territory of India within a period of one year form the date of 
notification of Securities and Exchange Board of India (Mutual 
Funds) (Amendment) Regulations, 2011: 

Provided further that the Board may grant a further period of one 
year if it is satisfied that there was sufficient cause for not winding 
up of the operation outside India within that period.” 

(iii) in-regulation 36, after sub-regulation (3), the following new sub-regulation 
shall be inserted, namely: - 

“(4) The asset management company shall ensure that consolidated 
account statement for each calendar month is issued, on or before tenth 
day of' succeeding month, detailing all the transactions and holding at 
the end of the month including transaction charges paid to the 
distributor, across all schemes of all mutual funds, to all the investors 
in whose folios transaction has taken place during that month: 

Provided that the asset management company shall ensure that a 
consolidated account.statement every half yearly (September/ March) 
is issued, on or before tenth day of succeeding month, detailing 
holding at the end of the six month, across all schemes of all mutual 
funds, to all such investors in whose folios no transaction has taken 
place during that period: 

Provided further that the asset management company shall identify 
common investor across fund houses by their permanent account 
number for the purposes of sending consolidated account statement. 

Explanation:- For the purpose of this regulation, the word ‘transaction’ 
shall include purchase, redemption, switch, dividend payout, dividend 
reinvestment, systematic investment plan, systematic withdrawal plan, 
systematic transfer plan and bonus transactions. 

(i v) in regul ation 4 3, in sub-regulation (1) - 

(a) in clause (1), for the full stop, the figure and word “ ; or” shall be 
substituted; 

(b) after clause (f), the following new clause shall be inserted, namely 

“(g) infrastructure debt instrument and assets as specified in clause (1) of 
regulation 49L.” 

(v) in regulation 44, sub-regulation (3) shall be substituted with the following, 
namely:- 

“(3) Save as otherwise expressly provided under these regulations, the 
mutual fund shall not advance any loans for any purpose.” 

(vi) after chapter VIA, the following chapter and regulations shall be inserted, 
namely: - 


[m in—4] 
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“CHAPTER Vl *-B 

INFRASTRUCTURE DKIjr| $JND SCHEMES 

Definitions 

49L. For the purposes of this Chapter, unless the context otherwise requires- 

(1) “Infrastructure debt fund scheme” meant s a mutual fund scheme that invests 
primarily (minimum 90% of scheme assets) in the debt securities or 
securitized debt instrument of infrastr icfurc companies or infrastructure 
capital companies or infrastructure pr ejects or special purpose vehicles 
which are created for the purpose of fact tilting or promoting investment in 
infrastructure, and other .permissible. assets in accordance with these 
regulations or bank loans in respect of completed and revenue generating 

> projects of infrastructure companies of j rdf eels or special purpose vehicles. 

(2) “Infrastructure” includes die sectors: aa ^ poiified by guidelines issued by the 
Board or as notified by Ministry of Fihaj ice 3 , from time to lime, 

(3) ‘Strategic Investor* means; 

(i) an Infrastructure Finance Comp 
India as Non Banking Financial 

(ii) a Scheduled Commercial Bank; j 

(iii) International Multilateral Financial Institution. 


ly registered with Reserve bank of 
ompany; 


49M. Applicability I : 

(1) The provisions of this chapter shall j apply to infrastructure debt fund 
schemes launched by mutual funds. 

(2) All other provisions of these regulatiops &nd the guidelines and circulars 
issued thereunder, unless the context ©ijharvvise require or repugnant to the 
provisions of this chapter, shall apply m infrastructure debt fund schemes, 
trustees and asset management compands in relation to such schemes. 


49N. Eligibility criteria for launching infrastructure debt fund scheme 

(1) An existing mutual fund may launch ad infrastructure debt fund schemes if 

it has an adequate number of key personnel having adequate experience in 
infrastructure sector. - j : 

(2) A certificate of registration may be glinted under regulation 9 to an 
applicant proposing to launch only infi asitucture debt fund schemes if the 
sponsor or the parent company of the sp Dinor: - 

(a) has been carrying on activities or business in infrastructure financing 
sector for a period of not less that five years; 

(b) fulfills eligibility criteria provide* ip. Regulation 7. , 

Explanation- For the purpose of ths'clause, ‘parent company of the 
sponsor* shall mean a company which holds at least 75% of paid up equity 
share capital of the sponsor. ^ 

‘ . j \ 

490. Conditions for infrastructure debt fqndsch ernes 

(1) An infrastructure debt fund scheme shall be launched cither as close-ended 
scheme maturing after more than five y0ar& or interval scheme with lock-in 
of five years and interval period not Rodger than one month as may be 
specified in the scheme information document 

(2) Units of infrastructure debt fund scheme* shall be listed on a recognized 

stock exchange, provided that such units Ishjall be listed only after being fully 
paid up. r j V ' 
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(3) Mutual Fuads may disclose indicative portfolio of infrastructure debt fund 
scheme to its potential investors disclosing the type of assets the mutual land 

will be investing. 

(4) An infrastructure debt fund scheme shall have minimum five investors and 
no single investor shall hold more than fifty percent of net assets of the 

.scheme, ■ ,• * 1 • 

(5) No* infrastructure debt fund scheme shall accept any investment from any 
investor whichls less than Rupees one crorc. 

(6) The minimum size of the unit shall be Rupees ten lakhs. 

(7) Each scheme, launched as infrastructure debt fund scheme shall have firm 
commitment from the strategic investors for contribution of an amount of at 
least Rupees twenty five crores before the allotment of units of the scheme 
are marketed to other potential investor. 

(8) Mutual-Funds launching infrastructure debt fund scheme may issue partly 
paid units to the investors, subject to following conditions: 

(a) The asset management company shall call for the unpaid portions 
depending upon the deployment opportunities; 

(bj The offer document of the scheme shall disclose the interest or P ena ^y 
which may be deducted in case of non payment of call money by the 
investors within stipulated time; and 
(c) The amount of interest or penalty shall be retained in the scheme. 


49P. Permissible investments 

m pvery infrastructure debt fund scheme shall invest at least ninety percent of 
the net assets of the scheme in the debt securities or securitized debt 

. instruments of infrastructure companies or projects or special purpose 
vehicles which are created for the purpose of facilitating or promoting 
investment in infrastructure or bank loans in respect of completed and 
revenue generating projects of infrastructure companies or special purpose 

vehicle. 

(2) Subject to sub-iegulalion (1), every infrastructure debt fund scheme may 
invest the balance amount in equity shares, convertibles including mezzanine 
financing instruments of companies engaged in infrastructure, infrastructure 
development projects, whether listed on a recognized stock exchange in 
India or not; or money market instruments and bank deposits. 

(3) The investment restrictions shall be applicable on the life-cycle of the 
infrastructure debt fund scheme and shall be reckoned with reference to the 
total amount raised by the infrastructure debt fund scheme. 

(4) No mutual fund shall, under all its infrastructure debt fund schemes, invest 
more than thirty per cent of its net assets in the debt securities or assets of 
any single infrastructure company or project or special purpose vehicles 
which are created for die purpose of facilitating or promoting investment m 
infrastructure or bank loans in respect of completed and revenue generating 
projects of any single infrastructure company or project or special purpose 

vehicle. 

(5) An infrastructure debt-scheme shall not invest more than 30% of the net 
assets of the scheme in debt instruments or assets of any single infrastructure 
company or project or special puiposc vehicles which are created for the 
putjt&eof facilitating or promoting investment m infrastructure or bank 
loans in respect of completed and revenue generating projects of any single 
infrastructure company or project or special purpose vehicle, which arc rated 
below investment grade or unrated: 






Provided that such investment limit pfiay be extended upto 50% of the net 
assets of the scheme with the prior approval of the board of trustees and the 
board of asset management company, j : 

(6) No infrastructure debt fund scheme sh$l invest in - 

(i) Any unlisted security of thej Sponsor or its associate or group 

company; J ... 

(ii) Any listed security issued by jway of preferential allotment by the 
sponsor or its associate or group company; 

(iii) Any listed security of the spbisof or its associate, or group company 

or bank loan in respect of completed and revenue generating projects 
of infrastructure companies or special purpose vehicles of the sponsor 
or its associate or group companies, in excess of twenty five per cent 
of the net assets of the sehcme^ubject to approval of trustees and full 
disclosures to investors for investments made within the aforesaid 
limits; or "* 

(iv) Any asset or securities owned! by the sponsor or asset management 

company or its associates, in Ixdcss of 20% of the net assets of the 
scheme not below investment jgrtide, subject to approval of trustees 
and full disclosures to investors for investments made within the 
aforesaid limits. 1 : _ 

49Q. Valuation of assets and declaration net asset value 

(1) The assets held by an infrastmfctufe debt fund scheme shall be valued 

“in good faith” by the asset tianagement. company on the basis of 
appropriate valuation methods ! biicd on principles approved by the 
trustees. 1 V* 

(2) The valuation shall be documented and the supporting data in respect of 
each security so valued shall be;preserved at least for a period of five 
years after the expiry ofthe schctpc. 

(3) The methods used to arrive at vaiies ‘in good faith’ shall be periodically 
reviewed by the Trustees arid by jhe statutory auditor of the mutual fund. 

(4) I'hc valuation policy approved^ by the board of asset management 
company shall be disclosed in thej scheme information document. 

(5) llic net asset value of every infrastructure debt fund scheme shall be 
calculated and declared atlcasl orce in each quarter. 

49R, Duties of asset management company 

(1) The asset management company shall lay down an adequate system 
. .. ^of internal controls and risk ruajjagement, 

(2) The asset management company shall exercise due diligence in 
maintenance of the assets of an infrastructure debt fund scheme and 
shall ensure that there is no avoi iable deterioration in their value. 

(3) The asset management company shall record in writing, the details of 
its decision making process in buying or selling infrastructure 
companies’ assets together wittj the justifications for such decisions 
and forward the same periodically to trustees. 

(4) The asset management company shall ensure that investment of funds 
of the Infrastructure Debt Kunjd schemes is not made contrary to 
provisions of this chapter and thb ttust deed. 

(5) I'hc asset management company shall obtain, wherever required 
under - these regulations, pripr in-principle approval from the 

^ ^ recognized stock exchanged) where units are proposed to be listed. 
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(6) The asset management company shall institute such mechanisms as 
to ensure that proper care is taken for collection, monitoring and 
supervision of the debt assets by appointing a service provider having 
extensive experience thereof, if required. 

49S. Disclosures in offer document and other disclosures 

(1) The offer documents of infrastructure debt fund schemes shall 
contain disclosures which are adequate for investors to make 
informed investment decisions and such further disclosures as may be 
specified by the Board. 

(2) The portfolio disclosures and financial results in respect of an 
infrastructure debt fund schemes shall contain such further 
disclosures as may be specified by the Board. 

(3) * Advertisements in respect of infrastructure debt fund schemes shall 

conform to such guidelines as may be specified by the Board. 


491. Transactions by employees etc. ’ 

(1) All transactions done by the trustees or the employees or directors of 
the asset management company or the trustee company in the 
investee companies shall be disclosed by them to the compliance 
officer within one month of the transaction, 

(2) The compliance officer shall make a report thereon fron? the view 
point of possible conflict of interest and shall submit it to the trustees 
with his recommendations, if any. 

(3) The persons covered in sub-regulation (1) may obtain the views of 

. the trustees before entering into the transaction in investee 

companies, by,making a suitable request to them.” 

(vii) in regulation 56, - 

a. in sub-regulation (1), the sign of full stop “ ” shall be substituted 
with the sign of colon 


b. after sub-regulation (1), the following proviso shall be inserted, 
namely: - 

“Provided that the scheme wise annual report or abridged summary 
thereof may be sent to investors in electronic form on their 
registered e-mail address in the manner specified by the Board.”; 

c. after sub-regulation (3), the following new sub-regulation shall be 
inserted, namely: - 


Footnotes:- 


“(4) The asset management company shall display the link, of the 
full scheme wise annual reports prominently on their website.” 

U.K. SIN HA, Chairman 

[ADVT 1II/4/69-ZB/11/Exty.) 


1. The Securities and Exchange Board of India (Mutual Funds) Regulations, 1996, the 
Principal Regulations, were published iri the Gazette of India on December 9, 1996 vide 
S.O.No. 856(E). 
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(v) on December 27,2006 by the Securities and Exchange Board of India (Mutual Funds) 
(Fifth Amendment) Regulations, 2006 vide VMo. SKBI/LAD/DOP/83065/2006, 

(w) on May 28, 2007 by the Securities and Exchange Board of India (Mutual' Funds) 
(Amendment) Regulations, 2007 vide F. No. 1 l/LC/GN/2007/25 ] 8. 

(x) or. October 31, 2007 by the Securities and Exchange Board of India (Mutual Funds) 
(Second Amendment) Regulations, 2007 vide F. No.ll /LC/GN/2007/4646. 

(y) on March 31,2008 by the Securities and Exchange Board of India (Payment of Fees) 
(Amendment) Regulations, 2008 vide F. No. 1 l/LC/GN/2008/21669. 

(z) on April 16, 2008 by the Securities and Exchange Board of India. (Mutual Funds) 
(Amendment) Regulations, 2008 vide F. No. LADNRO/ GN/2008/03/123042. 

(za) on May 22, 2008 by the Securities and Exchange Board of India (Mutual Funds) 
(Second Amendment) Regulations, 2008 vide No. LADNRO/GN/2008/09/126202. 

(zb) on September 29, 2008 by the Securities and Exchange Board of India (Mutual 
Funds) (ThiMvAmendment) Regulations, 2008 vide No. LADNRO/ GN/2008/24/139426. 

(zc) on April 8, 2009 by the Securities and Exchange Board of India (Mutual Funds). 

(Amendment) Regulations, 2009 vide No, LAD-NRO/GN/2009-10/01/159601. ' 

(zd) on June 5, 2009 by the Securities and Exchange Board of India (Mutual Funds) 
(Second Amendment) Regulations, 2009 vide No. LAD- NRO/GN/2009-10/07/165404. 

(ze) on July 29, 2010 by the Securities and Exchange Board of India (Mutual Funds) 
(Amendment) Regulations, 2010 vide No. No. LAD-NRQ/GN/2010-11/13/13945. 
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